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Management report

Redgate Capital (the Company) is an independent partnership-based investment banking entity, offering a wide range of
financial advisory services tailored to meet the needs of Baltic entities. Our main services cover corporate mergers and
acquisitions (M&A), capital raising advisory (bonds, shares and other equity) and advising on the purchase and sale of
commercial real estate.

The Company’s headquarter is located in Estonia. Entity has representatives in all three Baltic countries. There were 16
employees in the company at the end of the reporting year. The number of employees increased by five employees during
the year.

Redgate Capital is operating under license 4.1-1/32 issued by the Estonian Financial Supervision Authority, that grants the
Company the right to arrange share and bond issues, accept and transfer client orders and advise companies on capital
structure, mergers and acquisitions.

AS Redgate Capital consolidated group consists of Redgate Capital AS and Redgate Advisory Services OU, a 100% subsidiary
of Redgate Capital AS. AS Redgate Capital’s shareholder are 6 partners through a holding company Redgate Holding OU - Aare
Tammemae, Mart Altvee, Andrei Zaborski, Valeria Kiisk, Mairo Kasevali and Kristjan Petjarv.

Redgate Holding OU Redgate Capital AS Redgate Advisory Services OU
— 100% — — 100% —

Business area: holding Business area: financial advisory Tegevusala: finantsndustamine

Business environment

The COVID-19 pandemic, which began in December last year, ended a ten-year period of economic growth. Total production
fell both in the Baltic states and in the European Union as a whole. Despite the economic downturn, it can be said that a large
part of the risks feared in the second quarter did not materialize and the business environment was favourable for the
Company:

e  Most industries escaped the health crisis relatively easily and a large number of companies even managed to grow
last year.

e In response to the COVID-19 pandemic and the increased risk of deflation, Central Banks eased their already
expansionary monetary policy. As a result, interest rates remained at record lows and world capital markets
remained exceptionally liquid.

e The Baltic capital markets had a busy year. Share prices mostly rose, new issuers were added to both the Nasdaq
Baltic bond and equity markets.

e  Retail investors’ interest grew significantly in 2020. The number of stock exchange transactions on the Baltic stock
markets increased more than 3.5 times compared to the previous year and the average transaction amount fell to
746 euros (2019: EUR 2,049). The number of investors increased by almost 30%.

e While the bond market was already active in previous years, the rapid rise in share prices has increased the interest
of companies in raising equity through stock exchange.

e  The Baltic mergers and acquisitions market remained at a record level for several years in terms of both number
and volume of transactions.

Against the background of a favourable business environment, the past year also brought a couple of developments that will
have a rather negative impact on the Company’s operations both in 2020 and in the following years:

e  The controversy over the pension reform that lasted throughout 2020 and the final entry into force of the reform
have significantly reduced the interest and ability of Estonian pension funds to invest in companies in the Baltic
States. As the latter are generally less liquid compared to investments in the rest of the world, pension funds
practically do not invest in the Baltics until the dust rolled up from the pension reform and the number of people
leaving the system becomes clear. This has a negative impact on both local capital markets and the economies as a
whole.

e  Good capitalization of local banks and ambitious growth targets have increased competition in the banking market
over many years. As a result, banks have also begun to finance projects and companies for which the doors of banks
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remained closed a few years ago and which could therefore only rely on capital markets for financing. Increased
bank activity and increased risk aversion are somewhat slowing down the growth rate of capital markets.

Key events during the financial year

Redgate Capital advised on 10 capital raising transactions during the year and helped its clients raise capital in the amount of
84 million euros in the form of equity, loans and bonds. In addition, the Company advised on 4 M&A deals.

Redgate Capital ended the successful second half of 2020 with the largest sales revenue of 2.4 million euros in its history.

Largest advised transactions:

M&A and commercial property sale transactions

Es T/
TEED

Eesti Teed AS sale

mworks

TB Works OU sale

Energate )

———==Gatr iz Enerny

Energate OU sale

Advisor of Estonian Republic Advisor of TB Grupp 0U Advisor of Estmak Capital OU and
BE Energia OU
2020 2020 2020
Capital raising transactions
183 @
PLUS®PLUS s e’ o4 BALTIC
LORDS LB HORIZON
Asset Management
Bond issue Bond issue Share issue

10 milllion euros

8 million euros

7,2 million euros

Advisor of PlusPlus Capital AS

2020

Advisor of Lords LB

2020

Advisor of Baltic Horizon fund

2020

PRFOODS

Bond issue
10 million euros

Advisor of PRFoods AS

2020




Financial figures

Revenue, EUR

2020 |EPRPZNEL

2019 1917 906

2018 2199578

Net profit, EUR

2020 772745

AN 438 530

2018 810829

% Net profit margin, %

2020

2019

2018

Return on assets, %

2020

2019

2018

EBITDA margin = EBITDA / revenue

Net profit margin = annual year profit / revenue

EBITDA, EUR

2020 861314

2019 607 015

2018 928 597

EBITDA margin, %

2020

2019

2018

Income and expenses ratio, %

2020

2019

2018

Return on equity, %

2020

2019

2018

Income-expenses ratio = (payroll costs + operating expenses) / (revenue — subcontract costs)

Return on equity (ROE) = annual year profit / average equity

Return on assets (ROA) = annual year profit / average assets



Capital adequacy

The purpose of the Company’s capital management is to ensure sufficient capitalization to cover taken risks and economic
sustainability.

The Company monitors capitalization on two levels:

e minimum regulatory capital requirement
e buffers and additional capital resources to cover operational risks identified as a result of self-assessment

The capital held by the Company must account for at least 8.0% of risk-weighted assets. The highest quality capital (Common
Equity Tier 1) must account for at least 4.5% of risk-weighted assets.

The company uses the standardized method to assess credit risk and basic method for assessing operational risk.

Own funds
(EUR) 31.12.2020 31.12.2019
Tier 1 capital
Paid-in share capital 125,052 125,052
Retained earnings 1,132,107 770,362
Intangible assets (less) -36,115 -31,765
Total Tier 1 capital 1,221,044 863,649
Net own funds for capital adequacy 1,221,044 863,649
Risk exposure
(EUR) 31.12.2020 31.12.2019
Credit risk under standardized approach 897,766 448,751
Market risk 0 0
Operational risk under basic indicator approach 3,058,561 2,945,123
Total risk exposure 3,956,327 3,393,874
Capital adequacy
(EUR) 31.12.2020 31.12.2019
Tier 1 capital ratio 30.9% 25.4%
Capital adequacy 30.9% 25.4%




Consolidated financial statements

Consolidated Statement of Financial Position

(EUR) Note 31.12.2020 31.12.2019
ASSETS

Current assets

Cash and cash equivalents 4 890,858 760,457
Receivables and prepayments 6,7 675,988 228,536
Total current assets 1,566,846 988,993

Non-current assets

Financial investments 5 30,015 44,544
Property, plant and equipment 8 13,597 23,585
Intangible assets 36,115 31,765
Total non-current assets 79,727 99,894
Total assets 1,646,573 1,088,887
LIABILITIES

Payables and prepayments 7,9 389,414 193,473
Total liabilities 389,414 193,473
EQUITY

Share capital 10 125,052 125,052
Retained earnings 1,132,107 770,362
Total equity 1,257,159 895,414
Total equity and liabilities 1,646,573 1,088,887

The notes on pages 12-29 form an integral part of the consolidated financial statements.
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Consolidated Statement of Comprehensive Income

(EUR)  Note 2020 2019
Revenue 11 2,424,086 1,917,906
Subcontracting services - 210,765 -171,091
Other operating expenses 13 -497,807  -521,725
Payroll costs 12 -895,210 -627,161
Depreciation, amortization and impairment 8 -17,628 -16,601
Other income 14 39,492 4,175
Other expenses -2,510 -507
Interest income 4,028 5,418
Operating profit 843,686 590,414
Profit before income tax 843,686 590,414
Income tax -70,941 -151,884
Total profit for the period 772,745 438,530
Total comprehensive profit for the period 772,745 438,530

The notes on pages 12-29 form an integral part of the consolidated financial statements.

Initialled for identification purposes only
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Consolidated Statement of Cash Flows

Cash flows from operating activities
Profit before income tax
Adjustments
Depreciation, amortization and impairment of non-current assets
Interest income
Other financial income and expenses
Other adjustments
Total adjustments
Change in receivables and prepayments related to operating activities

Change in payables and prepayments related to operating activities

(EUR)

Note 2020 2019

843,686 590,414

17,628 16,601

-4,028 -5,168
0 -250
-1 262

13,599 11,445
-447,452 417,353
195,941 -309,809

Total cash flow from operating activities

605,774 709,403

Cash flows from investing activities

Purchases of property, plant and equipment and intangible assets
Purchases of other financial investments

Proceeds from sale of other financial investments

Received interests

Other proceeds from investing activities

-11,991 -31,564
-4,552 -12,418
19,081 13,786

4,029 685
0 4,732

Total cash flow from investing activities

6,568 -24,779

Cash flows from financing activities
Dividends paid

Income tax paid

-411,000  -658,000
-70,941  -151,884

Total cash flow from financing activities

-481,941  -809,884

TOTAL CASH FLOWS

130,401 -125,260

Cash and cash equivalents at the beginning of period
Net change in cash and cash equivalents

Cash and cash equivalents at the end of period

The notes on pages 12-29 form an integral part of the consolidated financial statements.

760,457 885,717
130,401 -125,260
890,858 760,457
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Consolidated Statement of Changes in Equity

. Retained
(EUR) Share capital ) Total
earnings
Balance as of 01.01.2019 125,052 989,832 1,114,884
Announced dividends 0 -658,000 -658,000
Total transactions with shareholders 0 -658,000 -658,000
Profit for the period 0 438,530 438,530
Comprehensive profit for the period 0 438,530 438,530
Balance as of 31.12.2019 125,052 770,362 895,414
Balance as of 01.01.2020 125,052 770,362 895,414
Announced dividends 0 -411,000 -411,000
Total transactions with shareholders 0 -411,000 -411,000
Profit for the period 0 772,745 772,745
Comprehensive profit for the period 0 772,745 772,745
Balance as of 31.12.2020 125,052 1,132,107 1,257,159
More detailed information on share capital is presented in Note 10.
The notes on pages 12-29 form an integral part of the consolidated financial statements.
11
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Notes to the Consolidated Financial Statements

NOTE 1: General information

AS Redgate Capital (the Company) is a limited liability company operating under investment company license. The address of
its registered office is Parnu mnt 10, Tallinn, Estonia. Its main activity is providing financial advisory services in Estonia, Latvia
and Lithuania. AS Redgate Capital owns 100% shares of OU Redgate Advisory Services.

These consolidated financial statements were approved and authorized for issue by the Management Board on 29 April 2021.
Pursuant to the Commercial Code of the Republic of Estonia, the annual report (that includes the financial statements) is
prepared by the Management Board and approved by the Supervisory Board and authorized for issue by the General Meeting
of Shareholders.

In addition to the information complying with International Financial Reporting Standards, as adopted by the European Union,
financial statements include the parent company’s separate financial statements, as required by the Estonian Accounting Act
(Note 16).

NOTE 2: Summary of significant accounting policies

AS Redgate Capital’s and its subsidiary’s OU Redgate Advisory Services consolidated financial report, which has been compiled
31.12.2020, has been prepared in accordance with International Financial Reporting Standards, as adopted by the European
Union, which are issued by the International Accounting Standards Board (IASB).

The key accounting policies used in the consolidated financial statements are outlined below. These policies have been used
consistently in all of the years presented, unless otherwise stated.

These consolidated financial statements have been prepared under the historical cost convention, except for the cases when
described otherwise in the following accounting policies.

The financial year started on 1 January 2020 and ended on 31 December 2020. The Company’s functional currency is the
euro. The consolidated financial statements are presented in full units, unless otherwise stated.

New standards, interpretations and their amendments

New or amended standards and interpretations have been issued that are mandatory for the Company beginning on or after
1 January 2020 and which the Company has not early adopted.

Changes in the Conceptual Framework for Financial

The revised conceptual framework includes a new chapter on measurement, guidance on reporting financial performance,
improved definitions and guidance (e.g. the definition of a liability) and clarifications on the role of key areas in financial
reporting, such as diligence, conservatism, measurement uncertainty. The implementation did not have a significant impact
on the Company’s financial statement.

“Definition of Materiality” - Amendments to IAS 1 and IAS 8

The amendments clarify the concept of materiality and how to apply the concept by incorporating the guidance that was
previously included in other standards. The explanations accompanying the definition have also been supplemented. As a
result of the amendments, the concept of materiality is consistent across all IFRSs. Information is material if its non-disclosure,
misstatement or concealment could reasonably be expected to influence the decisions made by major users of the entity's
general purpose financial statements based on those statements. The implementation of the new standard did not have a
significant impact on the Company’s financial statement.

Other new or amended standards or interpretations that are valid for the reporting period beginning on 1 January 2020, did
not have a significant impact on the Company.
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Consolidation

The consolidated financial statements comprise the financial statements of Redgate Capital AS and its subsidiary, combined
line by line. Subsidiary is fully consolidated from the date on which control is obtained by the Company and are de-
consolidated from the date that control ceases.

A subsidiary is an entity controlled by the parent company. Control means that the Company is exposed to, or has rights to,
variable returns from its involvement with the entity and has the ability to affect those returns through its power over the
entity.

Where necessary, the accounting policies and measurement bases of the subsidiary are adjusted for consolidation to ensure
consistency with the policies adopted by the group. In preparing the consolidated financial statements, statement of financial
position, statement of comprehensive income and cash flows statement of the parent company and its subsidiaries are
combined line by line. All transactions, balances and unrealised profits and losses arising from transactions between
consolidated entities are eliminated in full.

Investments in subsidiaries in the parent company’s separate financial statements

Investments in subsidiaries are accounted for using the equity method in the parent company's separate financial statements.
In accordance with the equity method, the acquisition cost is adjusted for subsequent changes in the investor’s share of the
investment’s equity and for the elimination of the difference between the fair value and the carrying amount of the asset,
liabilities and contingent liabilities of the investment object as per purchase analysis or further amortization. Unrealised gains
on intra-group transactions are eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of
an impairment of the asset transferred.

When the group’s share of losses in an equity-accounted investment equals or exceeds its interest in the entity, the carrying
amount of the investment is reduced to zero and the long-term receivables, which essentially form part of the investment,
are written down. Further losses are recognized off-balance sheet.

The carrying amount of equity-accounted investments is tested for impairment whenever events or changes in circumstances
indicate that the recoverable amount (the higher of the fair value less costs to sell or value in use) may has fallen below its
carrying amount. Impairment losses are recognized as financial expenses in the parent's separate statement of
comprehensive income. If the situation changes and the write-down is no longer justified, the previously recognized
impairment loss will be reversed. The reversal of an impairment loss is recognized as a financial gain in the period in which
the reversal took place.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, bank account balances, term deposits with original maturities of three
months or less.

Financial assets
The Company classifies its financial assets in the following measurement categories:

e those to be measured subsequently at fair value (either through OCI or through profit or loss) (as at 31 December
2020 and 31 December 2019, the Company had no financial assets measured FVOCI or FVPL),
e  those to be measured at amortised cost

The classification depends on the Company’s business model for managing the financial assets and the contractual terms of
the cash flows.

Regular way purchases and sales of financial assets are recognised on trade-date, the date on which the Company commits
to purchase or sell the asset. Financial assets are derecognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Company has transferred substantially all the risks and rewards of ownership.

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair
value through profit or loss (FVPL), transaction costs that are directly attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at FVPL are expensed in profit or loss.

Subsequent measurement of debt instruments depends on the Company’s business model for managing the asset and the
cash flow characteristics of the asset. As at 31 December 2020 and 31 December 2019, all the Company’s debt instruments
are classified in amortised cost measurement category.
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Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal
and interest are measured at amortised cost. Interest income from these financial assets is included in finance income using

the effective interest rate method. Any gain or loss arising on derecognition is recognised directly in profit or loss and
presented in other income/(expenses). Foreign exchange gains and losses and impairment losses are presented as separate
line items in the statement of profit or loss.

As at 31 December 2020 and 31 December 2019, the following financial assets of the Company were classified in this category:

° Investments in bonds;

e  Trade receivables;

e  Other receivables and prepayments;
e  (Cash and cash equivalents.

FVPL: Assets that do not meet the criteria for amortised cost are measured at FVPL. A gain or loss on a debt investment that
is subsequently measured at FVPL is recognised in profit or loss and presented net within Net profit (loss) on financial assets
at fair value in the period in which it arises. Such fair value gain or loss includes any contractual interest received on debt
instruments classified to this category.

As at 31 December 2020 and 31 December 2019, the Company had no financial assets measured FVPL.

Property, plant and equipment

Property, plant and equipment are assets used for the Company’s operating activity with a useful life of over one year. An
item of property, plant and equipment is initially recognised at cost which consists of the purchase price and other directly
attributable expenditure.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be
measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and maintenance are charged
to the income statement during the financial period in which they are incurred.

An item of property, plant and equipment is carried in the statement of financial position at cost less any accumulated
depreciation and any accumulated impairment losses. Deprecation is calculated on the straight-line method.

Minimum cost for qualifying as fixed asset is EUR 640. The following useful lives are generally to items of property, plant and
equipment:

e  Computers and office equipment: 3-5 years
e  Furniture and office furnishings: 5-8 years
e  Other tangible assets: 2-5 years

At each reporting date, the appropriateness of the depreciation rates, the depreciation method and the residual value are
reviewed. The Company’s management assesses whether there are signs that may indicate that the asset may be impaired.
If there is an indication that an asset may be impaired, an impairment test is carried out. If the test reveals that the recoverable
amount is lower than its carrying amount, the item of property, plant and equipment is written down to its recoverable
amount. Asset impairments are recognised as loss in the accounting period. Depreciation of tangible assets starts from the
moment the asset is acquired.

Intangible assets

Intangible assets are non-monetary assets which are without physical substance and identifiable, and what the Group intends
to use over a period of more than one year. An acquired intangible asset is initially recognised at historical cost, comprising
its purchase price and any directly attributable costs on preparing the asset for its intended use. An item of property, plant
and equipment is carried in the statement of financial position at cost less any accumulated depreciation and any
accumulated impairment losses.

Deprecation is calculated on the straight-line method. The Company recognise software development with the estimated
useful life of 5 years within intangible assets. Minimum cost for qualifying as intangible asset is EUR 640.

At each reporting date, the appropriateness of the depreciation rates, the depreciation method and the residual value are
reviewed. The Company’s management assesses whether there are signs that may indicate that the asset may be impaired.
If there is an indication that an asset may be impaired, an impairment test is carried out. If the test reveals that the recoverable
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amount is lower than its carrying amount, the asset is written down to its recoverable amount. Asset impairments are
recognised as loss in the accounting period.

Leases

The Company leases offices. At inception of a contract, the group assesses whether the contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time
in exchange for consideration.

The group determines the lease term as the non-cancellable period of a lease, together with both periods covered by an
option to extend the lease if the lessee is reasonably certain to exercise that option; and periods covered by an option to
terminate the lease if the lessee is reasonably certain not to exercise that option. Alessee reassesses whether it is reasonably
certain to exercise an extension option, or not to exercise a termination option, upon the occurrence of either a significant
event or a significant change in circumstances that is within the control of the lessee; and affects whether the lessee is
reasonably certain to exercise an option not previously included in its determination of the lease term, or not to exercise an
option previously included in its determination of the lease term. The group revises the lease term if there is a change in the
non-cancellable period of a lease.

Initial measurement

At the commencement date, a lessee shall recognize a right-of-use asset and a lease liability. At the commencement date, a
lessee shall measure the right-of-use asset at cost. The cost of the right-of-use asset shall comprise:

a) the amount of the initial measurement of the lease liability;

b) any lease payments made at or before the commencement date, less any lease incentives received;

¢) anyinitial direct costs incurred by the lessee;

d) an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset, restoring the
site on which it is located or restoring the underlying asset to the condition required by the terms and conditions
of the lease.

At the commencement date, the Group measures the lease liability at the present value of the lease payments that are not
paid at that date. The lease payments shall be discounted using the interest rate implicit in the lease, if that rate can be readily
determined. If that rate cannot be readily determined, the lessee shall use the lessee’s incremental borrowing rate, being the
rate that the individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the
right-of-use asset in a similar economic environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the Company uses recent third-party financing received by the individual lessee
as a starting point, adjusted to reflect changes in financing conditions since third party financing was received.

Subsequent measurement

After the commencement date, a lessee measures the right-of-use asset and the corresponding liability on the date that the
cost model can be applied to the leased asset.

To apply a cost model, a lessee measures the right-of-use asset at cost less any accumulated depreciation and any
accumulated impairment losses and adjusted for any remeasurement of the lease liability. Right-of-use assets are generally
depreciated over the shorter of the asset’s useful life and the lease term on a straight-line basis. If the lease transfers
ownership of the underlying asset to the lessee by the end of the lease term or if the cost of the right-of-use asset reflects
that the lessee will exercise a purchase option, the lessee shall depreciate the right-of-use asset from the commencement
date to the end of the useful life of the underlying asset. Otherwise, the lessee shall depreciate the right-of-use asset from
the commencement date to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term.

After the commencement date, a lessee shall measure the lease liability by:

a) increasing the carrying amount to reflect interest on the lease liability;

b) reducing the carrying amount to reflect the lease payments made;

c¢) remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised in-
substance fixed lease payments.

Interest on the lease liability in each period during the lease term shall be the amount that produces a constant periodic rate
of interest on the remaining balance of the lease liability. After the commencement of the lease term, the lessee recognises
the interest on the lease liability in the income statement. If lease payments change, it may be necessary to reassess the lease
liability. The lessee recognises the amount of the revaluation of the lease liability as an adjustment to the asset that is the
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subject of the right of use. However, if the carrying amount of the asset subject to the right of use decreases to zero and a
further decrease is recognised in measuring the lease liability, the lessee shall recognise the revaluation surplus in profit or
loss.

The lessee shall recognise a change in the lease as a separate lease, if:

a) the change increases the amount of the lease by adding one or more rights to use the underlying asset,
b) each lease payment is apportioned between the finance charge (interest expense) and the principal repayments of
the lease liability to reduce the carrying amount of the liability.

The financing cost is included in the gain or loss for the residual value of the liability in each instalment.

The Company has decided not to apply the requirements of IFRS16 to short-term leases. As of 31.12.2020, all leases of office
space are assessed as short-term and payments related to such leases are recognised as an expense on a straight-line basis
in the income statement.

Financial liabilities

All financial liabilities (trade payables, accruals) are initially recorded at cost, less transaction costs directly attributable to the
financial liability. They are subsequently measured at amortised cost, using the effective interest rate method. Transaction
costs are included in calculation of the effective interest rate. The difference between the proceeds (less transaction costs)
and redemption value are recognised in the statement of profit or loss during the term of the instrument, using the effective
interest rate. Interest costs are included in the statement of profit or loss line “Interest expenses”.

Borrowings and issued debt are initially recognised at fair value, less transaction costs.

Payables to employees

Payables to employees contain the contractual obligation arising from employment contracts and accrued social and
unemployment taxes calculated on it. Pursuant to employment contracts and current legislation, payables to employees also
include vacation pay accrual as of the balance sheet date. In addition to the vacation pay accrual, this liability also includes
accrued social and unemployment taxes.

Provisions and contingent liabilities

A provision is recognised before the reporting date when the Company has a present legal or constructive obligation
contingent on its activity, the realisation of the provision in the form of outflow of resources is likely and the amount of the
provision can be reliably determined. Other obligations whose settlement is not probable or the amount of accompanying
expenditure of which cannot be measured with sufficient reliability, but that in certain circumstances may become
obligations, are disclosed as contingent liabilities.

Share capital

The Company does not have preference shares. The costs directly related to the issuance of shares are recognised as a
reduction of the equity. If the fair value of the consideration received is greater than the nominal value, the difference is
recognised as a share premium in the equity.

Dividends

Dividends are recognised as a liability and deducted from equity in the period in which they are declared and approved.
Dividends that are announced after the reporting date and before the consolidated financial statements are published are
disclosed in the notes to the financial statements.

Taxation

According to the Income Tax Act, the annual profit earned by entities is not taxed in Estonia. Corporate income tax is paid on
dividends, fringe benefits, gifts, donations, reception costs, non-business related disbursements and adjustments of the
transfer price.

The tax rate on the net dividends paid out of retained earnings is 20/80. The corporate income tax arising from the payment
of dividends is accounted for as an expense in the period in which dividends are declared, regardless of the actual payment
date or the period for which the dividends are paid.
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From 2019, tax rate of 14/86 can be applied to dividend payments. The more beneficial tax rate can be used for dividend
payments in the amount up to the average dividend payment during the three preceding years that were taxed with the rate
of 20/80. When calculating the average dividend payment of three preceding years, 2018 will be the first year to be taken
into account.

Related parties

Transactions with members of the management and supervisory board and other persons and entrepreneurs, who can
control or significantly influence finance and business decisions of the Company and transactions with major shareholders,
are considered as transactions with related parties.

Revenue

Revenue is income arising in the course of the Company’s ordinary activities. Revenue is measured in the amount of
transaction price. Transaction price is the amount of consideration to which the Company expects to be entitled in exchange
of transferring control over promised goods or services to a customer, excluding the amounts collected on behalf of third
parties. The Company recognises revenue when it transfers control of a good or service to a customer.

Fee and commission income is recognised over time on a straight line basis as the services are rendered, when the customer
simultaneously receives and consumes the benefits provided by the Company’s performance. Variable fees are recognised
only to the extent that management determines that it is highly probable that a significant reversal will not occur.

Other fee and commission income is recognised at a point in time when the Company satisfies its performance obligation,
usually upon execution of the underlying transaction. The amount of fee or commission received or receivable represents the
transaction price for the services identified as distinct performance obligations.

Significant accounting estimates and judgements

The preparation of financial statements in conformity with International Financial Reporting Standards requires the use of
certain critical accounting estimates and judgments by management, which impact the amounts reported in the financial
statements. It also requires management to exercise its judgment and make estimates in the process of applying the
Company’s accounting policies and measurement bases. Although these estimates have been made to the best knowledge
of management, they may not coincide with subsequent actual results. Estimates and related assumptions are reviewed
periodically. Changes in management estimates are included in the income statement of the period in which the change
occurred.

The areas requiring key management judgments and estimates which have a direct impact on the amount reported in the
financial statements are as follows:

Success fee calculation in recognition of revenue. The company's sales revenue mainly consists of fees for advisory services,

which mostly consists of two parts:

a) afixed fee payable by the client during the preparation phase of the transaction,
b) avariable remuneration (success fee) payable only when the transaction is finalised.

Advisory agreements signed between the Company and its clients, depending on the transaction, may last from one month
up to a year (and sometimes even longer). The Management assesses that the success fee can only be recognised as sales
revenue after the transaction is completed, even if the contract includes several accounting periods. Before the transaction
is completed, it is not possible to reliably measure the probability of its finalisation and the exact volume of the transaction,
which is used as basis for the calculation of the success fee.

NOTE 3: Risk management, principles of calculating capital requirements and capital
adequacy

Economic activities of the Company involves taking risks, which could have negative impact on the Company’s financial
position when they realize. The Company’s risk management is based on the risk policy approved by the Management Board
that maps most significant risks for the Company, defines the Company’s risk profile and risk management process in the
Company.
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Risk management is the constant process and the Management Board is responsible for that. Risk management purposes
are:

a) to map most significant risks for the Company;

b) to minimise the probability of realization of the risks to the optimal level for the Company by applying limits,
restrictions or other risk mitigation techniques;

c) to monitor and track the risks;

d) to be prepared to cover losses arising from the realization of risks by providing adequate own funds buffer or access
to an additional capital to restore financial situation.

For AS Redgate Capital the most significant risks are:

e  Credit risk
e Liquidity risk
Operational risk

Credit risk

Credit risk expresses potential loss if the Company’s counterparties cannot fill their contractual obligations. The Company is
open to credit risks through clients’ unpaid invoices, investments in bonds and cash and cash equivalents hold in financial
institutions.

To prevent and reduce credit risks from unpaid invoices the Management Board evaluates the Company’s credit solvency,
tracks the Company’s credit history and if needed applies additional measures to reduce risks.

To measure expected credit losses, receivables are grouped according to common attributes of credit risk and due dates.
Expected credit losses are based on the payment discipline of past 36 months up to 31 December 2020 and historical credit
losses occurred in respective periods. Historical losses are adjusted to reflect current and future information on
macroeconomic factors and buyers’ ability to pay claims. The Company has estimated that GDP and unemployment rates in
the countries where its’ goods and services are sold are the most relevant indicators and the Company adjusts the historical
losses rate based on the expected change of these indicators.

The impairment of receivables based on principles described above was not material as at 31 December 2019 and 31
December 2020.

The Company’s investment portfolio only includes investments in bonds, which issues the Company advised itself. In order
to mitigate the risk the Company established bonds- and issuer-based limits as well as a limit on the total portfolio size. The
Company does not grant loans (except for small-scale investments in bonds).

Although cash and cash equivalents and bank deposits with the maturity of over 3 months are also included in the IFRS 9
expected credit loss model, the impairment recognized was not material as at 31 December 2019 and 31 December 2020.
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Free funds are held mainly on bank accounts in LHV, Swedbank, SEB and Luminor Group.

(EUR) Note Moody’s raiting 31.12.2020  31.12.2019
Swedbank Aa2 (group) 95,266 177,044
SEB Aa2 (group) 107,566 250,640
Luminor Baal 31,957 44,661
LHV Baal 656,044 288,087
Total cash on bank accounts 4 890,832 760,431

The Company’s historical credit losses from the realization of credit risk have been very low. In the last two years the Company

did not have any losses from credit risks.

Liquidity risk

Liquidity risk is related to the solvency of the Company’s contractual obligations in a timely manner or in a fullamount without

incurring significant costs. Liquidity risk arises from differences in maturities between assets and liabilities.

To manage liquidity risk the Management Board estimates constantly cash flows from assets, liabilities and off-balance sheet

positions that have an impact on the Company’s liquidity and financing needs.

As of 31.12.2020 and 31.12.2019, the Company had no overdue payables.

Assets and liabilities held for managing liquidity risk by contractual maturity dates (31.12.2020)

(EUR) Note On demand -3 312 15 Overs Total Carrying
months months years years amount
Assets held for managing
liquidity risk
Cash and cash equivalents 4 890,858 0 0 0 0 890,858 890,858
Trade receivables 6 0 597,598 0 0 0 597,598 597,598
Financial investments 5 0 0 0 30,015 0 30,015 30,015
Total assets 890,858 597,598 0 30,015 0 1,518,471 1,518,471
Liabilities by contractual
maturity dates
Payables and prepayments 9 0 152,748 0 0 0 152,748 152,748
Total liabilities 0 152,748 0 0 0 152,748 152,748
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Assets and liabilities held for managing liquidity risk by contractual maturity dates (31.12.2019)

(EUR) Note Ondemand 0-3 312 15 Overs Total Carrying
months months years years amount

Assets held for managing
liquidity risk
Cash and cash equivalents 4 760,457 0 0 0 0 760,457 760,457
Trade receivables 6 0 183,899 0 0 0 183,899 183,899
Financial investments 5 0 0 0 44,544 0 44,544 44,544
Total assets 760,457 183,899 0 44,544 0 988,900 988,900
Liabilities by contractual
maturity dates
Payables and prepayments 9 0 56,092 0 0 0 56,092 56,092
Total liabilities 0 56,092 0 0 0 56,092 56,092

Operational risk

Operational risk is the risk of loss from the activities of people, internal procedures or systems not functioning as expected.

In order to mitigate the risk the Company conducts a comprehensive selection of employees at the recruitment phase,

contributes to the continuous training of employees, uses internal limits and control systems. The Company also carries out

regular maintenance, upgrades and tests of IT systems. The Company regularly updates its procedures and conducts regular
internal trainings to ensure that they are followed.

In order to reduce operational risk the Company has also entered into a liability insurance contract with an internationally

recognized insurance service provider.

Capital management

The purpose of the Company’s capital management is to ensure sufficient capitalization to cover taken risks and economic

sustainability.

The Company monitors capitalization on two levels:

e minimum regulatory capital requirement

o  buffers and additional capital resources to cover operational risks identified as a result of self-assessment
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The capital held by the Company must account for at least 8.0% of risk-weighted assets. The highest quality capital must

account for at least 4.5% of risk-weighted assets.

Note 4: Cash and cash equivalents

(EUR) Note 31.12.2020 31.12.2019
Cash on hand 26 26
Bank accounts 3 890,832 760,431
Total cash and cash equivalents 890,858 760,457
Note 5: Financial investments
(EUR) Note 31.12.2020 31.12.2019
Other shares and securities 3 30,015 44,544
Total other shares and securities 30,015 44,544
Financial assets and liabilities at fair value
Other shares and securities 3 35,479 45,238
Total other shares and securities 35,479 45,238
Note 6: Receivables and prepayments
(EUR) Note 31.12.2020 31.12.2019
Trade receivables 3 597,598 183,899
Total trade receivables 597,598 183,899
Accrued income 25,237 1,817
Tax prepayments 7 22,000 22,085
Prepaid expenses 29,244 20,040
Other prepayments 1,909 696
Other short-term receivables and prepayments 78,390 44,638
Total receivables and prepayments 675,988 228,537
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Note 7: Prepaid taxes and tax liabilities

31.12.2020 31.12.2019

(EUR) Prepayment Tax liability ~ Prepayment Tax liability
Value added tax 0 44,188 0 15,062
Personal income tax 0 17,244 0 14,738
Tax on fringe benefits 0 45 0 2,581
Social security tax 0 30,413 0 24,575
Contribution to mandatory funded pension 0 1,843 0 1,567
Unemployment insurance tax 0 1,944 0 1,619
Other tax liabilities 0 2,253 0 1,583
Prepayment account balance 22,000 22,085
Total prepaid taxes and tax liabilities 22,000 97,930 22,085 61,725

Information regarding receivables and liabilities is presented in notes 6 and 9.

Tax authorities have the right to review the Company’s tax records for up to 5 years after submitting the tax declaration and

upon finding errors, impose additional taxes, interest and fines. The management of the Company believes that there are no

any circumstances, which may lead the tax authorities to impose significant additional taxes on the Company.

Note 8: Property, plant and equipment

Other fixed

Total property,

(EUR) sesote pla.mt and
equipment
31.12.2019
Acquisition cost 85,661 85,661
Accumulated depreciation -62,075 -62,075
Carrying amount 23,585 23,585
Additions and improvements 3,440 3,440
Depreciation for the year -13,428 -13,428
31.12.2020
Acquisition cost 89,101 70,491
Accumulated depreciation -75,504 -50,316
Carrying amount 13,597 20,175
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Note 9: Payables and prepayments

(EUR) Note 31.12.2020 31.12.2019
Trade payables 151,486 52,873
Payables to employees 138,737 75,656
Tax liabilities 7 97,930 61,725
Other payables 1,004 2,962
Prepayments received 257 257
Total short-term payables and prepayments received 389,414 193,473
Note 10: Share capital
(EUR) 31.12.2020 31.12.2019
Share capital 125,052 125,052
Number of issued shares 1,957 1,957
Nominal value of shares 63.90 63.90

All (100%) of the Company shares belongs to OU Redgate Holding.

Retained earnings of the Company amounted to EUR 1,132,107 as of 31 December 2020 (31.12.2019: EUR 770,362). From
year 2019 it is possible to apply 14/86 tax rate on dividend payments. This more favourable tax rate can be used for dividend

payments up to an average dividend pay-out of up to three previous tax years, taxed at 20/80. In calculating the average
dividend payment for the three preceding financial years, 2018 is the first year to be considered. Therefore, as at the 31
December 2020 the Company can paid out to the shareholders net dividends in amount of EUR 940,691 (31.12.2019: EUR
641,713) and the corresponding income tax would amount to EUR 191,416 (31.12.2019: EUR 128,620).

Note 11: Revenue

(EUR) 2020 2019
Net sales by geographical location
Net sales in European Union 2,424,086 1,917,906
Estonia 2,083,341 1,816,864
Latvia 146,271 45,542
Lithuania 163,500 37,500
Finland 30,974 0
Luxembourg 0 18, 000
Total revenue 2,424,086 1,917,906
Net sales by operating activities
Financial advisory services 2,424,086 1,917,906
Total revenue 2,424,086 1,917,906
23
Initialled for ldentification purposes only

pwc initiats__L-L - Dato 29.0u. o2}




Note 12: Payroll costs

(EUR) 2020 2019
Wages and salaries -696,900 -473,986
Social security taxes -198,310 -153,175
Total payroll costs -895,210 -627,161
Average number of employees working under an employment contract 18 13
Average number of employees working under member of the Management Board ) 5
contract
Total number of employees reduced to full - time equivalents 20 15
Note 13: Operating expenses
(EUR) 2020 2019
Rent -60,281 -82,334
Miscellaneous office expenses -31,305 -21,277
Travel expenses -7,314 -24,437
Communications -5,465 -5,747
Training costs -3,710 -16,960
National and local taxes -4,042 -75
IT, data and homepage -25,884 -15,970
Information costs -9,042 -9,774
Transportation costs -45,608 -34,659
Insurance -19,587 -15,845
Marketing and advertising -51,306 -132,506
Accounting, auditing and consulting -109,119 -80,958
Rent -102,518 -65,822
Proportionate non-refundable VAT -11,165 0
Other -11,461 -15,361
Total operating expenses -497,807 -521,725
Note 14: Other operating income
(EUR) 2020 2019
Income on sale of property, plant and equipment 0 138
Income from government grants 34,553 0
Fines, interest and penalties 4,939 4,037
Total other operating income 39,492 4,174
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Note 15: Related party transactions

Redgate Holding OU is the sole shareholder of AS Redgate Capital. Shareholders of Redgate Holding OU are six partners,
holding their sharers through personal holding enterprises - Aare Tammemée (Brandeis Grupp OU), Mart Altvee (Vahikalda
Investeeringud OU), Andrei Zaborski (SoSo OU), Valeria Kiisk (Montmorency OU) and Mairo Kasevili (Narvik OU). The

company's sixth partner, Kristjan Petjarv, is a shareholder of Redgate Holding OU as a private individual.

Purchases and sales

2020 2019
(EUR) Purchases Sales  Purchases Sales
Owners W|th 5|.g.n|f|ca.nt ownership and the entities under their 13,750 346 27,562 1622
control or significant influence
Remuneration and other significant benefits calculated for members of the management and the supervisory board
(EUR) 2020 2019
Remuneration 66,530 60,057

There are no potential obligations for the Company upon the ending of contracts with members of the management board.

As of 31.12.2020 there were no liabilities to related parties (31.12.2019: 0 euros) and there were also no receivables from

related parties (31.12.2019: 0 euros).

Services have been purchased and sold to related parties. No discount has been granted to related parties in 2020 and 2019.
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Note 16: Parent company’s unconsolidated accounting reports

Parent company’s unconsolidated statement of financial position

(EUR) 31.12.2020 31.12.2019
ASSETS
Current assets
Cash and cash equivalents 419,966 195,897
Receivables and prepayments 660,634 129,057
Total current assets 1,080,600 324,955
Non-current assets
Investments in subsidiaries and associates 539,096 809,144
Financial assets at fair value with changes through profit or loss 30,015 44,544
Property, plants and equipment 9,125 19,863
Intangible assets 36,115 31,765
Total non-current assets 614,351 905,316
Total assets 1,694,951 1,230,270
LIABILITIES
Borrowings 200,000 197,965
Payables and prepayments 237,792 136,891
Total liabilities 437,792 334,856
EQUITY
Share capital 125,052 125,052
Retained earnings 1,132,106 770,362
Total equity 1,257,159 895,414
Total liabilities and equity 1,694,951 1,230,270
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Parent company’s unconsolidated statement of comprehensive income

(EUR) 2020 2019
Revenue 1,467,093 1,055,819
Subcontract expenses -76,296 -100,550
Operating expenses -436,047 -430,020
Payroll costs -318,950 -221,698
Depreciation and impairment loss -14,937 -15,418
Other income 13,499 138
Other expenses -2,510 -506
Interest income 3,975 5,394
Operating profit (loss) 635,827 293,158
Profit from subsidiaries 140,952 149,246
Interest expenses -4,035 -3,874
Profit before income tax 772,745 438,530
Profit for the period 772,745 438,530
Total profit for the period 772,745 438,530
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Parent company’s unconsolidated statement of cash flows

(EUR) 2020 2019
Cash flows from operating activities
Profit before income tax 772,745 438,530
Adjustments:
Depreciation, amortisation and impairment of non-current assets 14,937 15,418
Interest income -3,975 -5,145
Interest expense 4,625 3,874
Other financial income and expenses 0 -250
Profit from subsidiaries -140,952 -149,246
Other adjustments 2 -9
Total adjustments -125,363 -135,357
Changes in receivables and prepayments related to operating activities -531,576 514,092
Changes in payables and prepayments related to operating activities 100,311 -346,789
Total cash flow from operating activities 216,117 470,476
Cash flows from investing activities
Purchase of property, plant and equipment -8,550 -28,015
Purchase of other financial investments -4,552 -12,418
Proceeds from sales of financial investments 19,081 13,786
Interest received 3,975 662
Dividends received 411,000 658,000
Other proceeds from investing activities 0 4,732
Total cash flow from investing activities 420,954 636,747
Cash flows from financing activities
Loans received 200,000 0
Changes in overdraft balance -197,965 -251,466
Interest paid -4,035 -3,874
Dividends paid -411,000 -658,000
Total cash flow from financing activities -413,000 -913,339
TOTAL CASH FLOW 224,071 193,883
Cash and cash equivalents at the beginning of period 195,897 2,014
Net change of cash and cash equivalents 224,071 193,883
Cash and cash equivalents at the end of period 419,968 195,897
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Parent company’s unconsolidated statement of changes in equity

(EUR) Share capital Retai.ned Total equity
earnings
Balance as of 01.01.2019 125,052 989,832 1,114,884
Announced dividends 0 -658,000 -658,000
Total transactions with shareholders 1] -658,000 -658,000
Profit for the period 0 438,530 438,530
Comprehensive profit for the period 0 438,530 438,530
Balance as of 31.12.2019 125,052 770,362 895,414
Balance as of 01.01.2020 125,052 770,362 895,414
Announced dividends 0 -411,000 -411,000
Total transactions with shareholders 0 -411,000 -411,000
Profit for the period 0 772,745 772,745
Comprehensive profit for the period 0 772,745 772,745
Balance as of 31.12.2020 125,052 1,132,107 1,257,159
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Management Board’s signatures to the Annual Report

The management has prepared the management report and the consolidated financial statements of AS Redgate Capital for
the financial year ended 31 December 2020. The management confirms that the management report and the consolidated
financial statements present fairly the Company’s financial position, its financial performance and its cash flows for the year

ended.

29.04.2021

/ digitally signed / / digitally signed /
Valeria Kiisk Aare Tammemae
Member of the Management Board Member of the Management Board
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Independent Auditor’s Report

To the Shareholder of AS Redgate Capital

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated
financial position of AS Redgate Capital and its subsidiaries (together "the Group") as at 31 December 2020,
and the Group’s consolidated financial performance and consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards as adopted by the European Union.

What we have audited

The Group’s consolidated financial statements comprise:

e the consolidated balance sheet as at 31 December 2020;

¢ the consolidated statement of comprehensive income for the year then ended;

e the consolidated cash flow statement for the year then ended;

e the consolidated statement of changes in equity for the year then ended; and

¢ the notes to the consolidated financial statements, which include significant accounting policies and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Group in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with
the IESBA Code.

Other information

The Management Board is responsible for the other information. The other information comprises the
Management report (but does not include the consolidated financial statements and our auditor’s report
thereon).

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

AS PricewaterhouseCoopers

Parnu mnt 15, 10141 Tallinn, Estonia; License No. 6; Registry code: 10142876

T: +372 614 1800, F: +372 614 1900, www.pwc.ee

Translation note:

This version of our report is a translation from the original, which was prepared in Estonian. All possible care has been taken to ensure that the translation is an accurate

representation of the original. However, in all matters of interpretation of information, views or opinions, the original language version of our report takes precedence over this
translation.
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In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to report
in this regard.

Responsibilities of the Management Board and those charged with governance for the
consolidated financial statements

The Management Board is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards as adopted by the European
Union and for such internal control as the Management Board determines is necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the Management Board is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Management Board either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management Board.

e Conclude on the appropriateness of the Management Board’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the consolidated financial statements or, if such disclosures
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are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the Group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

AS PricewaterhouseCoopers

/signed/

Lauri Past
Auditor’s certificate no. 567

29 April 2021
Tallinn, Estonia
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Profit distribution proposal

The Management Board proposes to the General Meeting of Redgate Capital AS to distribute the profit as follows (in euros):

° Retained earnings as at 31.12.2020: 1,132,107 EUR
° Distribution of dividends: 386,000 EUR
° Retained earnings after dividends: 746,107 EUR

29.04.2021

/ digitally signed / / digitally signed /
Valeria Kiisk Aare Tammemae
Member of the Management Board Member of the Management Board
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